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ANNUAL  MEETING. 


The  Annual  Meeting  of  the  Mercantile  Library  Company  was 
held  on  Tuesday  evening,  January  9,  1855,  at  the  Library. 

On  motion  of  Joseph  C.  Grubb,  Esq.,  Thomas  Robins,  Esq., 
was  called  to  preside,  and  A.  T.  Chur,  Esq.,  to  act  as  Secretary. 

The  Chairman  stated  the  object  of  the  meeting  was  to  hear 
the  Report  of  the  Board  of  Directors,  and  to  elect  officers  for 
the  ensuing  year. 

The  Annual  Report  was  then  presented  and  read  by  the  Secre- 
tary of  the  Meeting. 

The  Treasurer’s  accounts  were  read,  and 

On  motion,  it  was 

Resolved,  That  the  Reports  of  the  Board  of  Directors  and  of 
the  Treasurer,  be  accepted,  and  referred  to  the  new  Board,  with 
authority  to  publish  so  much  thereof  as  they  may  deem  proper, 
in  the  Daily  Papers,  and  such  number  in  pamphlet  form,  as  they 
may  deem  sufficient  for  the  use  of  members. 

The  subjoined  letter  from  John  Fausset,  Esq.,  late  Treasurer 
was  read,  together  with  the  action  of  the  Board  of  Directors 
thereon. 
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To  the  President  and  Directors  of  the 

Mercantile  Library  Company. 

Gentlemen : 

I beg  to  tender  my  resignation  of  the  office  of  Treasurer, 
with  which  I am  honored  by  the  partiality  of  the  members. 

It  is  painful  to  withdraw  from  a Board,  with  whom  one  has  been  so 
long  and  so  pleasantly  associated,  and  I do  it  with  regret;  but  the 
interest  of  the  Company  requires  more  and  better  attention  than  it  is 
in  my  power  to  give  in  my  present  infirm  state  of  health,  which  I regret 
to  say,  gives  faint  promise  of  speedy  amendment;  and  I fear  it  will  be 
a long  time,  (if  ever)  before  I shall  be  able  to  attend  to  active  business. 

With  sentiments  of  sincere  respect  and  esteem,  and  best  wishes  for 
your  individual  welfare,  I am,  Gentlemen, 

Your  obedient  Servant, 

JNO.  FATJSSET. 


Philadelphia,  Oct.  7,  1854. 
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Philadelphia,  November  ith,  1854. 

John  Fausset,  Esq. 

Dear  Sir: 

In  conveying  to  you  the  annexed  resolutions,  which  were  unan- 
imously adopted  hy  the  Directors  of  the  Mercantile  Library  Company, 
on  their  acceptance  of  your  resignation  as  Treasurer  of  the  Society,  the 
undersigned,  a committee  of  the  Board,  would  reiterate  the  regret 
which  they  feel  at  parting  with  one  with  whom  they  have  had,  for  a 
long  period,  so  pleasant  an  intercourse.  In  recording  upon  the  min- 
utes of  the  Association  their  appreciation  of  your  worth,  the  Directors 
would  desire  to  leave  an  enduring  testimonial  for  those  who  may  here- 
after feel  an  interest  in  the  history  of  this  Company,  of  the  zeal  and 
fidelity  of  one  whose  efforts  for  its  success  were  co-eval  with  its  found- 
ation; who  as  Treasurer  of  the  Society,  gave  as  a “labor  of  love,”  a 
great  part  of  his  life  to  the  furtherance  of  its  prosperity, — who  night 
after  night,  year  after  year,  with  rare  ability  and  unsurpassed  correct- 
ness, was  found  attending  to  the  self  imposed  duties  of  his  office,  and 
whose  happy  suggestions,  from  time  to  time,  on  various  matters 
connected  with  the  welfare  of  the  Institution,  greatly  aided  in  bringing 
about  its  present  eminent  prosperity. 

In  parting  thus  with  a beloved  associate,  whose  unvarying  example 
of  gentleness  and  kindness,  tended  to  make  the  business  meetings  of 
the  Board,  pleasant  re-unions  of  endeared  friends,  the  Directors  in- 
dulge the  hope  that,  ere  long,  they  may  be  enabled,  dear  sir,  to  con- 
gratulate you  upon  the  complete  restoration  of  your  health,  and  again 
to  have  the  pleasure  of  your  presence,  and  the  benefit  of  your  advice 
at  their  meetings. 

By  order  of  the  Boaixl, 

WILLIAM  E.  BOWEN, 

President , pro.  tern. 

Joseph  C.  Grubb, 

Secretary,  pro.  tem. 

Resolved,- — That  this  Board  receive  with  sincere  regret  the 
above  resignation  of  their  estimable  Treasurer,  Mr.  John  Fausset, 
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to  whose  devoted  fidelity  and  attention  to  the  interests  of  the 
Company  through  a series  of  years,  comprising  more  than  a 
quarter  of  a century,  the  Society  is  largely  indebted  for  its 
success,  and  for  its  present  flourishing  condition. 

Resolved, — That  the  members  of  this  Board  deplore  the  im- 
paired condition  of  Mr.  Fausset’s  health,  but  trust  that  he  may 
speedily  realize  an  entire  restoration  thereof,  and  that  lie  may 
long  be  spared  to  his  family  and  friends,  and  to  society  and  this 
Institution,  so  that  the  influence  of  his  fine  example  and  many 
virtues  may  still  remain  amongst  those  who  are  conversant  with 
his  rare  excellence,  and  appreciate  his  great  worth. 

The  following  preamble  and  resolution  were  offered  by  George 
G.  West,  Esq.,  and  on  motion  referred  to  the  new  board  for 
favorable  consideration. 

Whereas,  from  recollections  of  the  past,  when,  in  the  inci- 
pient stages  of  progress  of  this  our  cherished  Institution,  (the 
Mercantile  Library  Association  of  Philadelphia ;)  one  of  the 
most  important  features  of  usefulness  and  beneficial  results, 
both  to  the  members  as  well  as  the  public  in  general,  was  the 
judicious  and  highly  popular  “ Course  of  Lectures ,”  that  each 
return  of  the  winter  season,  was  offered  to  its  members  by  the 
Board  of  Directors,  therefore 

Resolved , That  we  shall  consider  the  Board  of  Directors,  who 
shall  be  hereafter  elected,  pledged  to  the  Association  and  to  the 
public,  to  resume  for  the  future  as  a part  of  the  policy,  and  for 
the  general  benefit  of  the  Mercantile  Library  Company,  this 
time  honoured  custom,  by  securing  a set  of  Lecturers  of  the 
most  intelligent  character,  that  can  be  found  in  the  United 
States. 


David  H.  Bure,  Esq.,  offered  the  following  resolution  which 
was  adopted : 

Resolved , That  after  paying  the  interest  on  mortgage  and 
necessary  expenses,  and  appropriating  $1,000  per  annum  toward 
the  final  extinguishment  of  said  mortgage,  the  Directors  are 
hereby  instructed  to  pass  the  balance  of  the  income  from  the 
Building  Fund  to  the  credit  of  the  Library  Fund,  for  the  pur- 
chase of  books,  periodicals,  and  such  other  reading  matter  as 
may  be  necessary  and  proper,  so  that  the  institution  may  he 
placed  in  a position  of  efficiency  and  usefulness  worthy  of  the 
city  in  which  it  is  located,  and  if  possible,  second  to  no  Mercan- 
tile Library  in  the  land. 

John'  Ashton,  Jr.,  Esq.,  then  offered  the  subjoined  preamble 
and  resolution  which  were  adopted  : 

"Whereas,  certain  persons  to  this  meeting  unknown,  have 
been  and  now  are  in  the  practice  of  writing  on,  and  otherwise 
defacing  the  margin  and  fly-leaves  of  the  books  of  the  Library, 
and  in  a manner  too,  indicating  a paucity  of  wit  as  well  as  of 
good  breeding,  therefore 

Resolved,  That  the  Board  of  Directors  be  requested  by  cau- 
tion, remonstrance,  or  other  means  to  suppress  an  evil  so  at 
variance  with  a pure  and  cultivated  taste. 

A letter  was  read  from  John  B.  Myers.  Esq.,  declining  elec- 
tion as  a member  of  the  Board  of  Directors. 

On  motion  the  Chairman  appointed  Messrs.  John  C.  Dawson. 
George  G.  "West  and  John  B.  English,  tellers,  to  conduct  the 
election. 
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On  motion  the  meeting  adjourned  to  go  into  an  election  for 
thirteen  Directors  and  a Treasurer,  to  serve  for  the  ensuing 
year  ; whereupon,  the  following  gentlemen  were  declared  duly 
elected. 


1.  William  E.  Bowen, 

2.  Isaac  Barton, 

3.  Charles  S.  Wood, 

4.  Robert  F.  Walsh, 
ij.  John  J.  Thompson, 
(3.  William  L.  Schaffer, 


7.  F.  Fairthorne, 

8.  William  Ashb ridge, 

9.  William  C.  Patterson, 

10.  Joseph  C.  Grubb, 

11.  A.  C.  Durborrow, 

12.  Robert  Graffin, 


13.  Charles  II.  Dingee. 


WILLIAM  II.  BACON,  Treasurer. 


A.  T.  Chur,  Secretary. 


THOMAS  ROBINS,  Chairman. 


THIRTY-SECOND 


ANNUAL  EE  POET 

OF  THE 

MEfl.CA.MTILE:  LIBR  AJH  M.tPM.t 

OF 

PHILADELPHIA. 




In  presenting  a report  of  their  official  labors  upon  this,  the 
Thirty-second  Anniversary,  the  Directors  are  fully  justified 
in  congratulating  the  members  of  the  Company,  upon  its  present 
prosperity,  its  unimpaired  influence  and  the  flattering  prospect  of 
extended  usefulness.  Feeling  a deep  interest  in  the  welfare  of 
all  kindred  institutions  of  our  beloved  city,  we  take  peculiar 
pleasure  in  stating  that  the  Mercantile  Library  Company  has 
now  attained  a position  which  puts  its  success  beyond  all  contin- 
gencies ; and  in  relinguishing  its  management  to  our  successors, 
it  is  with  the  earnest  hope  that  the  desires  of  its  early  founders 
may  be  realized,  and  that  those  who  have  chosen  the  pursuit  of 
trade  and  commerce  for  their  calling  may  find  in  it  a preceptor, 
inciting  them  to  good  resolves,  and  encouragement  to  press 
forward  to  an  imitation  of  the  highest  standard  of  mercantile 
probity. 

The  year  which  has  just  closed  has  been  marked  with  an 
event  of  more  than  ordinary  interest  in  the  affairs  of  the  Com- 
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pany.  "Whilst  our  city  has  been  called  upon  to  deplore  the 
death  of  the  foremost  of  her  merchants,  in  the  person  of  Thomas 
P.  Cope,  Ave  especially  are  participants  in  the  common  loss. 
For  more  than  a quarter  of  a century  this  gentleman  has  pre- 
sided over  its  affairs  with  an  interest  which  time  never  abated. 

It  may  be  doubted  indeed  whether  the  records  of  any  similar 
institution  can  show  an  instance  of  more  steadfast  devotion  to 
the  duties  incident  to  this  position, — for,  even  after  having 
attained  an  age  when  other  men  might  have  considered  them- 
selves exempt,  his  attendance  at  the  meetings  of  the  Board  was 
unremitted  and  constant.  The  venerated  deceased  met  us  for 
the  last  time  but  a short  period  before  his  death,  having  then 
attained  his  eighty-fourth  year,  and  in  the  pleasant  companion- 
ship which  was  so  much  a graceful  attribute  of  his  character, — 
his  ardent  interest  in  the  welfare  of  the  Institution,  could  be 
distinguished  in  all  its  early  earnestness. 

The  prominent  desire  with  Mr.  Cope  seemed  to  be,  that  in  all 
efforts  for  spreading  the  usefulness  of  the  Company,  caution 
should  be  observed  that  prodigality  might  be  avoided.  Above 
all,  whilst  advocating  a liberal  expenditure  for  every  thing  that 
would  conduce  to  advance  the  objects  of  its  organization,  it  was 
his  constant  desire  that  the  Company  might  escape  the  entan- 
glement of  debt,  which,  too  often,  had  been  the  overthrow  of 
associations  equally  beneficent  in  their  objects. 

It  is  not  too  much  to  say  of  Mr.  Cope  that  he  was  the  ideal 
of  what  we  as  members  may  ever  hope  to  have  in  his  successors, 
and  it  will  be  the  office  of  whoever  may  be  the  future  historian 
of  the  Company  to  acknowledge  a debt  of  gratitude  to  him, 
which  can  scarcely  be  fully  realized  by  us.  Fortunate  in  the 
possession  of  the  excellent  portrait  which  hangs  upon  our  Avails, 
incentives  can  never  be  Avanting  whilst  Ave  can  dAvell  upon  the 
familiar  counterpart,  to  a renewed  interest  in  the  Avelfare  of  an 
Institution  of  which  he  was  one  of  the  originators  and  all  the 
interests  of  which  he  cherished  to  such  a period  of  life,  Avith 
entire  and  constant  devotion. 
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Bj  a correspondence  which,  will  be  submitted  with  this  report, 
it  will  be  seen  that  John  Fausset,  Esq.,  has  been  induced  on 
account  of  impaired  health,  to  resign  the  Treasurership  of  the 
Company,  the  duties  of  which  he  has  discharged  for  a period  of 
twenty-four  years. 

It  is  difficult  to  overstate  the  value  derived  from  the  services 
of  this  gentleman.  Added  to  a singular  fitness  for  the  place,  he 
has  discharged  its  duties  with  a zeal  and  fidelity  which  have  en- 
deared him  to  each  associate  in  the  Board,  and  cannot  but  have 
won  for  him  the  consideration  and  regard  of  every  member  of 
the  Company. 

His  statements,  reports  of  the  finances,  and  estimates  of  the 
outlays  required  in  anticipation  of  receipts  covering  a period  of 
nearly  a quarter  of  a century  and  which  are  preserved  in  the 
archives  of  the  Company,  attest  his  ability  and  are  models  for 
reference. 

Ceasing  from  these  duties,  he  has  left  an  example,  to  emulate 
which,  must  confer  upon  any  one  the  highest  meed  of  praise,  and 
a life  of  patient  labor  in  the  service  of  the  Company,  will  con- 
centrate upon  him  the  affectionate  interest  of  all  who  have 
profited  by  his  labors.  The  Board  of  Directors  indulge  the 
hope,  that  Mr.  Fausset,  with  returning  health,  may  be  induced 
to  resume  the  position  which  he  has  so  long  occupied,  that  the 
Company  may  yet  profit  by  the  perfected  experience  which  he 
possesses  in  so  eminent  a degree. 

By  the  accompanying  report  of  the  Treasurer,  it  Will  be  seen 
that  the  receipts  have  been  six  thousand  eight  hundred  and  fifty- 
one  dollars  and  twenty-two  cents,  and  the  expenditures  six  thou- 
sand five  hundred  and  ninety-seven  dollars  and  sixty-five  cents, 
leaving  a balance  in  the  treasury  of  two  hundred  and  fifty-three 
dollars  and  fifty-seven  cents. 

During  the  past  year,  the  sum  of  two  thousand  dollars  prin- 
cipal of  the  ground  rent  has  been  extinguished,  leaving  ten 
thousand  dollars  as  the  only  incumbrance  against  the  Company. 
This  amount  is  a balance  of  an  original  sum  of  forty-five  thou- 
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sand  dollars  incurred  in  the  purchase  of  the  premises  and  erec- 
tion of  the  building  now  occupied  by  the  Company,  showing  a 
liquidation  of  thirty-five  thousand  dollars  of  debt  in  a period  of 
eight  years. 

The  Library  noAv  consists  of  over  twelve  thousand  volumes, 
six  hundred  and  fifty  having  been  purchased  since  last  report. 
The  number  of  volumes  taken  out  for  home  perusal,  it  is  thought 
will  exceed  forty-five  thousand.  The  Company  consists  at  this 
time  of  seventeen  hundred  and  forty  members,  an  increase  of 
ninety  since  last  Report. 

In  conclusion,  we  would  commend  to  onr  successors  in  office, 
the  objects  at  which  the  originators  of  the  Mercantile  Library 
Company  aimed;  who,  in  the  words  of  the  Charter,  associated 
together,  “impressed  with  a sense  of  the  impoi’tance  of  a knowl- 
edge of  those  principles  which  conduce  to  the  wealth  of  nations 
as  well  as  of  individuals,  and  also,  of  obtaining  such  information 
respecting  the  general  trade  and  commerce  of  the  world,  as  may 
be  beneficial  to  those  engaged  in  mercantile  pursuits,”  with  the 
hope,  that  the  aspirations  of  its  founders  may  be  realized  and 
venturing  the  trust,  that  no  experiments  promising  apparent 
good  at  the  sacrifice  of  permanent  prosperity  may  be  hazarded, 
but  rather,  that  the  structure  now  built  up  and  whose  mission  is 
so  clearly  defined  may  receive  those  adornments  only  which  will 
gather  to  its  rooms,  every  youthful  aspirant  after  success  in  the 
commerce  and  trade  of  our  city. 

WILLIAM  E.  BOWEN, 

President , pro.  tern. 

Attest,  J.  T.  Thompson, 

Secretary. 


Philadelphia,  January  9,  1855. 


Dit.  WILLIAM  H.  BACON,  Treasurer,  in  account  with  the  Mercantile  Library  Company. 
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WILLIAM  H.  BACOIT,  Treasurer,  In  account  with  the  Mercantile  Library  Company. 
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Examined,  compared  with  vouchers,  and  found  correct.  [E.  E.]  Philadelphia,  January  1st,  1855. 

W.  L.  SCHAFFER,  1 _ ... 

1 > Committee.  r c,7 

J January  5th,  1S55.  WILLIAM  H.  BACON,  Treasurer, 


